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4.5% 16 Metro Area Abs. Change % Change
4.0% 14 Houston, TX 93,000 3.1%
35% - 12 Dallas, TX 87,900 3.4%
3.0% 1-\\y 1.0 New York, NY 83,600 1.4%
25% - 8T Los Angeles, CA 67,900 15%
2.0% 04 4 Phoenix, AZ 58,600 29%
1.5% (WJES BN BN BN TN BN BN BN B B . . Washington, DC 57,500 1.8%
1.0% 00 Philadelphia, PA 53,800 1.9%
0.5% Boston, MA 52,400 1.9%
0.0% —— Q%x\“ Atlanta, GA 50,900 1.9%
2005 2007 2009 2011 2013 2015 2017 2019f 2021f 2023f & S Inland Empire, CA 49,100 34%
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2014-2018e: 1,022.3
2019f-2023f: 3,280.0
TR LR
2014-2018e: 2.1%
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16% 10% Rental Rental
14% 8% Metro Area Rate Metro Area Rate

. Midtown Proper, NY $77.44  West Palm Beach, FL $44.14
12% 6% San Francisco, CA $7469 San Jose, CA $43.09

4% A Midt South, NY $71.07 Brooklyn, NY $42.56
10% \\/__// e Downtowm, NY $62.92 L;:(]Anygneles, cA $42.25
- ’ Boston, MA $59.57 Seattle, WA $40.92

0% Washington, DC $55.01  Ft. Lauderdale, FL $40.57
6% 29 Austin, TX $52.37  Chicago, IL $39.47

; Stamford, CT $46.02 Houston, TX $39.24
4% : : : : T T T T T T , -4% Qakland, CA $44.81  Sacramento, CA $35.95

2013 2015 2017 2019 2021f 2023f 2013 2015 2017 2019 2021f 2023f Miami, FL $4459  Honolulu, HI $35.64
—Midtown US. CBD ——Midtown —U_S. CBD us. $52.59
Sources: Cushman & Wakefield, RCG Sources: Cushman & Wakefield, RCG gsﬁfc:g‘gi;gxgnagvvgegigwe\d‘ various local brokers
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2015 2016 2017 201802 2018e 20191 2020f 2021f 2022f 2023f
A (SF,000) 498,945 501,731 504,139 507,373 511,182 519,157 521852 527,027 530,127 535127
B (SF,000) 519 2,786 2,408 3234 7,043 7975 2,695 5,175 3,100 5,000
i S84 i A5 (SF,000) 3,655 -667 3,055 -537 3,230 5,235 -1,995 -50 4,545 7,200
N =R NTL (SF,000) 449360 448693 451748 451211 454978 460213 458218 458,168 462,713 469,913
EEEES 9.9% 10.6% 10.4% 1.1% 11.0% 11.4% 12.2% 13.1% 12.7% 12.2%
=g ($/SF) $57.85 $60.05 $59.20 $59.05 $59.96 $62.10 $61.74 $61.05 $62.68 $65.08
B EAE 35% 38% -1.4% -0.3% 1.3% 36% -0.6% -1.1% 2.7% 3.8%
IV REYVFT 2 ATH HE
2015 2016 2017 201802 2018e 2019f 2020f 2021f 2022f 2023f

FAE (SF,000) 238,183 240,076 240317 240388 242,775 248975 251275 253275 256,175 259,175
BRI (SF,000) 519 1,893 241 71 2,458 6,200 2,300 2,000 2,900 3,000
ol T R (SF,000) 2,958 -300 589 701 1,900 2,500 800 500 2,500 3,400
AJE P Hi (SF,000) 217264 216964 217553 218254 219453 221953 222,753 223253 225753 229,153
e 8.8% 9.6% 9.5% 9.2% 9.6% 10.9% 11.4% 11.9% 11.9% 11.6%
=g ($/SF) $76.65 $78.39 $76.94 $77.44 $77.09 $78.56 $78.40 $77.93 $80.27 $83.08
EHEFE 2.0% 2.3% -1.8% 06% 02% 1.9% -0.2% -0.6% 3.0% 35%
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